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The research began with a list provided by the Heron Foundation, which has supported 
this project since its inception, of the S&P 500 and the S&P midcap 400, including 
company name and ticker symbol. 
 
The NCEO gathered data from a number of public sources to provide estimates of the 
existence and size of company stock holdings by the broad base of employees in those 
companies. This paper describes the data included in the survey and the methods used 
to gather the different pieces of the data. 
 
The data itself is in a Microsoft Excel worksheet, a portion of which is pictured below: 
 

 
 
 
The data is gathered into three parts. 
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Company information (yellow) 
This includes the company name, stock ticker, and market. Additional data in this 
section provided by the NCEO includes: 

• “No of EEs”: we gathered the number of employees, when available, from the 
Company Insight Center on the Bloomberg Businessweek Web site1 

• “Value of Company Shares” is from the companies’ 10K filings with the SEC. 
Since the value provided in this form is from a different time of year for each 
company, we listed the date for which this value applies. 

• “NAICS,” or North American Industry Classification System, is the code that 
represents the company’s industry. To match the code with the industry 
description, see www.census.gov/naics/ 

• “EIN,” or Employer Identification Number, is an IRS-issued number that 
companies use like a social security number. We gathered it from the 10K forms 
and from the data from the Department of Labor form 5500. 

 
 

Defined Contribution (DC) Plans with Stock (blue) 
Tax-qualified plans are a frequent vehicle used to create employee ownership. Plans with 
employer stock are often defined contribution (DC) plans, where the value of the plan 
changes with the value of the plan’s assets. 
 
All of this data was gathered by the NCEO using the Department of Labor’s form 5500. 
We used the is the most recent available data, which was from 2009 in most cases. All 
companies with covered benefit plans (including ESOPs and 401(k) plans) must file. We 
combined data from the main 5500 data file with data from the schedule H and schedule 
I files and matched this data to the companies using their EINs.  
 
This data is in the following two variables: 

• “Plan Type” says which type of plan each company sponsors and has one of the 
following values: 

o “401K” marks companies that have stand-alone 401(k) plans that have 
employer stock.  

o “ESOP” marks companies that have employee stock ownership plans, 
which are defined contribution plans designed to invest primarily in 
company stock. 

o “KSOP” is for companies that have a single plan identified in the 
Department of Labor (DOL) data as being both an ESOP and a 401(k) 
plan. Typically, the employer matches employee deferrals by using 
company stock.  

o “StBonus” is for plans that are identified in the DOL data as being a stock 
bonus plan and not an ESOP or 401(k) plan. Plans that were marked as 
both a stock bonus plan and an ESOP were classified as ESOPs, and plans 
that were a stock bonus plan and a 401(k) plan were classified as KSOPs. 

                                                
1 http://investing.businessweek.com/research/company/overview/overview.asp, then entering the stock 
ticker to search. 
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o “Unkwn” marks companies where the plan type was not identified in the 
DOL data. 

• “% in Company Stock” is a label that indicates how much of the company’s 
outstanding stock is in the DC plan. Labels are “<1%,” “<2%,” “<5%”, “<10%,” 
>10%” and “Unkwn.” The label “<5%” means that less than 5% and more than 
2% of company stock is in the plan. This number should be used with caution -- 
the share price at the time the 5500 was filed (generally December 31, 2009) will 
be different than when the 10K was filed. Companies for which we could not 
find a value of outstanding stock or a value of company stock in the DC plan are 
labeled “Unkwn” for “unknown.” 

 
 

Equity Compensation (green) 
For non-ESOP arrangements, the data are much spottier. We relied on Web searches 
of career sites on company Web sites and information from various experts to list 
those companies with broad-based employee stock purchase plans (ESPPs), options, 
restricted stock, or similar plans. By broad-based, we mean the company indicates on its 
Web site that all or most employees are eligible, although they all may not receive 
awards. These searches began in summer 2009 and are ongoing. 
 
 

Notes on the data 
Where a cell is blank, that means that we cannot document the existence of a plan. It is 
entirely possible, especially for equity plans, that more companies have plans than we 
were able to document. The DOL data is also imperfect so there may be incorrect or 
missing data on ESOPs and 401(k) plans as well. Some companies have multiple EINs, 
making searches difficult. Others recently became publicly traded, changed names, spun 
off divisions, or made other changes that made it difficult to match the data from 
different sources. 
 
We retained all companies from the list provided by the Heron Foundation, even 
companies for which we could find no information on plans and a few for which we 
were unable to find EINs.  
 


